
Failures Show
Increase^pf 41%

Comapredumth First Months of 1921
And let th* arc still some Maufacturcrsand N^hol-csálrs not yet carrying the Ameri¬
can's X_>Hj# mf Credit insurance, whichwould sarcguarl them absolutely against ab¬
normal, unfort-Ven losses caused by the
failure of their c\stomcrs!
Why hesitate, »then you cai
American's Polic_\pn a scictuif
will place before you figurenormal credit loss resulting
any volume, for your particular house.
Wouldn't such
data be of incale
pecially in times li
will bring it to you
gation upon your part
for it noit'.

Payments to Policyholders 'jer $îl\rHiQ,OO0.00
^AMERICAN CREDIT" INDEMNITY CO.
of NEW YORK E.M. TREAT, president

ISSUES STANDARD UNLIMITED POLICIES

Greater New York Department,
Down Town OlWeo, .*>."> -lohn Wt.

l-h« ne.Beekman 7201
Up Town OfBce, 101 Fifth Ave.

Phone Watktn. 2403.
New V»>rk C'lty.

curate, compr<
value to y(
ese. Yet an inquiry

out a bit of obli-
rite or phone us_Vi

Uptown Investment Service
For the convenience of uptown residents, we
maintain an office at.

9 East 46th Street, corner Fifth Ave.

connected with private telephone wire with
cur main office, 52 Broadway.
We are specialists in railroad bonds and other
high grade investment securities, and execute
orders for the purchase or sale of stocks and
bonds listed in all markets.

tmtt 2ÎW
ESTABLISHED 1S7S

Members »Vciu i'orfc Stock Exchanqs

The Texas Company
To The Holders of The Texas Company Three
Year Seven Per Cent. Sinking Fund Gold Notes:
The Texas Company hereby gives notice that pursuant to the pro¬

visions of the trust agreement dated March 1, 1920, under which its
Three Year Seven Per Cent. Sinking Fund Gold Notes were issued,
it has elected to exercise its right to call and redeem, on August 1,
1922, all of said outstanding notes; paying therefor at the Trust De¬
partment of the Chase National Bank of the City ofNew York, Trus¬
tee under said trust agreement, at No. 57 Broadway, New York City,
on August 1, 1922, 101 percent, of the face amount of the said notes
so called and accrued interest to the date of redemption, to-wit,
August 1, 1922. Interest on the said notes shall cease, on such re¬

demption date.
The Texas Company gives further notice that it will redeem

any or all of said notes which may be presented for such
earlier redemption at any time prior tQ-Au*Vi*t 1> 1922; pay¬
ing therefor at the said Trust Department of the said Trustee
101 per cent, ofthe face amount thereof with accrued interest
to date of payment.

THE TEXAS COMPANY

By W.W.Bruce.
Treasurer

Dated: June 15,1922.

Somewhere in
American Business
.hfre ij an opportunity for me.

t), ;'Kp to law-school; and
»Til a !-','*''smBr' f°r a corporationlth «mall weekly salary; later be¬
coming secretary of the company.

Then h.-wlng been admitted to the
n*r accepted a good.looking oppor-«¡Jty ttlih a law firm, «here I hrnl
wveral years of excellent expérience,it offered no actual scope.
The right flrm or company with

"Kilt possibility will interest me much»ore than large initial salary.
My references include business asso¬ciates

Age 38, healthy, wife and two chil-
_¦.'.". "mall Income from invested
¦avings and own my home.

-s« '"'."rested, communicate with Dox-v», Tribune.

Reorganization Approved
¿if*PNGTON, July 25..Final ap-
*h» r tne reorganization plans on

ïanv nessoe Central Railway Com-
CaLf*" announced to-day by the In-
"% Comrrierce Commission.

tJ.ne, Property, which was sold at re¬

turn V saIe January 10' 1922« wil1 be
.L, over to a new corporation hav-
* a total of stocks and bonds with

__3£,.value °i «5,273,000. Its former
.MïaJ| )zat!on at par was $20,632,000.L*eo «nterest charges will be reduced
eomn .reor«anization to $72,780, as

tli'iu-o ?ith En a"11"«! interest of
ffl»h whl*-h accrued annually prior
ha«* i reor-?anization. The government
»ill r

lhe rai'roads $573,000 and
¦*im.o'vo under the reorganization'¦.3'uo° of the new stock and bondsto hold collateral. The commissionHtim..»

. -vjia..crai. i ne commission

'he n
lhat the actual valuation of

ianvt>r°1?<!''ty to which the new com-* ni holds title is $8,754,000 and that

prospective earning capacity will en¬
able the reorganized road to render
service at a profit.
-.-

Equipment Bonds
(Quoted on Income percentage basis')

Hirt. As':.
A T & S F.... « 1 9 2 Tí *> 5 5.40 6.1«
Atl Coast î.lne. 6 1923-*35 S.40 '5.20

do . G H 10 2 7Î 31> 5.25 6.00
Boston ¿t »\lb.. -l'a 1 f»23-. 27 f.40 6.20
B & 0. 41.. 3923-'27 5.60 6.10
do . 6 1923-*35 5.75 6 26

Bethlehem Steel 7 îS23-'30 6.25 6.50
Buff B 4 P.. 4H-5-« 1923-'35 6.60 6.10
Canadian Nati.. 7 ,,3935 6.10 6.90
Canadian Xorth 6 3 923-'29 6.85 6.25
Canadian Pao.. 41.-5 1923-'S2 5.40 6.10
C R R of X J.. 6 1H23- *35 6.50 6.30
Ches 4 Ohio... <"¦ 3923'35 5.45 6 20

do . 6V_ 1924-'35 5.65 5.20
ChlcANW... 4*. 1923 5.25 5.00
do . 6 71 9 ? 7- r; S 6.60 ó.20
do . 6H 1925-'36 6.50 6.20

CRI* Pac. 4V.-5-6 1923-T'5 6.66 6.26
C St I. A N O.. 5 1923-'2Í 5.48 6.00
C 8T P M & O.. »3-7 39?3-"U £.60 6.20
C M & St P.... 5-*' 192:-'.-,J 5.80 6.40
C N O & T P.. 4*«,-6 392*!-'35 6 85 6.40
C C C A St L... 5-6 1 P 2 3 1' 9 6.75 ¿26]
Cuba H R. 5-7-7V4 ï S 2 3 3 0 8.00 7.01
Del & Hudson.. 6 3923-'35 5.40 6.20
Erie R R. < V.-6-6 lS23-*35 6.00 6.40'
Grand Trunk.. 6*. 193« 6,00 6.76
G Trunk W.at'D 6 .923-.15 5.85 6.40
Great Nor By.. 6 1 S23-'."S5 6.45 6 30
Illinois Central. 4*_-5 1923-'27 6.50 6.10
do . t> li)23-'35 5.40 5.20
do . 6*4-7 ll»2:i-'36 5.50 6.20

Ind Kar Belt... 6 J C» ï 3 3 5.75 6.40
Kan City South 6 3 92't-'24 ó.70 5.40
do . 6 3923-35 5.75 6.25

Louis A Nash.. 6 * 923: 5.25 6.00
do . 6 192S-'35 6 40 6.10
do . 6*. 3925-'S6 5.40 5.10

»Michigan Cent. 6-6 1923-35 5.50 6.25
il St F-3S.M. 4%-S 1923-'36 C..75 6.40
do . 5*_-6-7 1923-'35 5.Si 6.60

M K & T. 5 1923-'24 6.10 6.70
do . 6 1923-'35 6.00 5 70

Missouri Pacific 6-6*. 1923-'?.5 6.75 6.7,0
N Cf-nlral... 4 ".-5 l!»23-'37 5.S6 6.00
do . 6 1923-'35 6.40 6.20
do . 7 1923-'35 6.40 $.20

N Y N H ft II. 4*_-5-6-7 1923-'37 6.50 6.50
Norfolk & West 4 '. ]923-'24 6.25 6.00
do . 6 1923-'35 6.40 6.20

North Pacific. 7 1923-'30 6.40 6.20
Pac Fruit ExJ>.. 7 1925-'36 5.40 6.20
Pennsyl G F.. .. 4-4*. 1923 6.26 4.75
Pennsylvania... 6 1923-'*I5 6 45 6.20
Pitta 4 Lk Erie « % 1923-'36 6.50 6.25
Readinff Co- 4V_ 1923-"27 5.25 4 75
Seaboard Air L. 4H-5-6 1923-'27 6.10 6.70
Southern Pac. 4 Vi 1923-*26 6.25 4.75
do . 7 1924-*35 6..15 6.10

Southern Ry 4V4-5 1923-'L'S 6.50 5.20.
do .6 3923-'35 6.65 6.1Í
.0 . 6*. 1923-'37 6.60 5.24

St I^o-Jis-"? Fran 6-6 1923-*35 6.75 6.40
Union Pacific. 5-7 1 !)7i4-'37 6.35 6.IS
"n Tank C«r.. 7 1930 160 «.10
Virelnlan V.J-. 6 1923-'35 6.76 R.3&
WibaihRU... 5-6 ",92C-'37 6.76 «.10

Investment Information
Questions of general interest to in¬

vestors will be answered in this col¬
umn, in which, case only initials will
be used. Others will be antuvercd bymail. Address all inquiries, inclos¬
ing a stamped, addressed envelope, toFinancial Editor, The Tribune, 15!,S'assau Street, S'en: York City.

Atchison Preferred Better BuyQuestion. I read your answers to r*,ue»-fions In The No» York Tribune almostevery ilai. l'leaift tell nie what you think!Of National Trnrt'slt. It is one «>r the I«Standard Oil stocks now selling ut 26.What dividend dors it pay, und does Itpay quarterly? I have about $500 to In¬vest ¡n safe stock..J. to.
Answer.The National Transit Com-

pany as the owner of pipe lines in the¡State of Pennsylvania has paid divi-dend_jft¡ varying amount since 1914,1riinjaftg from 50 cents in 1916 to $5¡in^áT919. The regular dividend rate is ILg> per annum, payable semi-annunlly.fThe dividend, including extra;,, for
j 1921 was $3.50. We regard the stock
as speculative and ns an investment for

! $500 suggest Atchison preferred asi
being more suitable.

How to Watch Investment!
Quest Ion.Wish to acknowledge receipt]of and thank yon for the Information con-

talned In your letter of recent dat«*. InI Ihis letter you stated that you were en-Closing a booklet containing the rst thirtyarticles of your "What's Behind ActiveStocks." I very much appreciate yoursending me « copy. I notice that in »n-
siverlng inquiries you frequently make the

| statement that an Investment is such thatIt can be cla»slfie«l as a business man's in¬
vestment In other words, is safe forthose who nre in n position to keep Intouch with 'he np.nclal standing of the
company, Will you be good enough toadvise me what in your opinion is thebest way to follow this mutter. In otherworda, can you give me the name of areliable publication that publiehe» the fin¬ancial statements of companies whosestocks are more or less active Youradvice will be much appreciated..P.H. H,
Answer.By business man's invest-

ment we mean, as you suggest, a secur-ity which is suuitable for one in a¡position to keep informed regardingthe flucuating earnings of the issuing
company and with the changing cyclesof general business. We seek to pub¬lish on the financial and business pagesof The Tribune a wide miscellany ofbarometric data intended to make it
possible for the ordinary investor in¬
telligently to keep a check on the worth
üf his holdings.
Value of American Telephone Stock
Vui'Mion.Why, In your opinion, In Amer¬ican Telephone anil Telegraph, with it» $9dividend, selling at practically the sameprice level an t'nlted States Steel preferred,with its $7 dividend.namely, in the neigh¬borhood of 121. giving a net yield ot about7 4 per cent for the A, T. .«. T. againstabout 5.8 per cent for the Steel ? I havenoticed the names of these two stocks

mentioned together as being Investmentstocks and practically In the class of hlph-glade bonds, which Is partly borne out bythe present yield of the Steel preferred¡share». Why, thr-n. does not A, T. &- T.ai'.vani'c in the neighborhood of 155. whichwould bring the yield to about the same[basis? Aside from the fact that the A. T.<<- T. Ik a common stock, does the discrep-ancy measure the opinion of the financialworld as to the relative stability and iu-
come-produelng powers of the two stocka,
o Is It caused by artificial or temporaryconditions ?.A. E. to.
Answer.The disparity in yield be-

tween American Telephone and Tele-
graph stock and the United Staters Steel
preferred represents to a degree the
judgment of the market as to the rela¬
tive safety of the present dividend
rates. Moreover, the book value of the
United States Steel Corporation gives a
larger theoretical equity to preferredshareholders of the Steel Corporationthan to holders of the capital stock of
the American Telephone Company. In
prosperous times the dividend on
United States Steel preferred is earned
by a much wider margin than that of
the American Telephone Company. On
the other hand, there is a greater
evenness and lack of fluctuation in
the earnings of the American Tele-
phone Company, which is little af-
iected by business depression. Last

year, for example, in the third
quarter, the dividend on United States
Steel preferred wns not fully earned.
However, the surplus of the Steel
Corporation ¡,» so large, its ability
to produc« steel nt a lower cost than
its competitors is so well k,nown and its
earning power In periods of boom is so
(Treat that investors have little doubt of
the ability of the company to continue
its present dividend. The.stock fluctu¬
ates with interest rates and it:; rise in
the last year is primarily n reflection
of generally easier credit conditions.
The American Telephone and Telegrnph
Company, though its caminí«**', are

ample to cover the present dividend
anil have a steady character, is earning
only n slight, manmi in excess of its
dividends and is dependent for its in-
coittc on regulatory authority of vari-1
ous state public service commissions.!Though the company is paying 9 per:
cent on its capital stock, the return is
only B per cent on the company's prop-
erty investment. We do not consider!
American Telephone and Telegraph as

high grade ns United States Steel pre-1
ferred. but regard it as one »if the most
attractive of the listed common stocks
and think it has something; of an in¬
vestment character. Should the com¬

pany continue the 9 per cent dividend
over a period of years, and should
money rates continue to remain at a

fairly low level, we think the stock willjunquestionably sell higher in the mar¬
ket.

H. V. Greene Company Developments
Question.Kindly accept my apprecla-

tion for t hi» information that you liave
Iflven for the last two years and a half
on the H. V. ilre»n» Company of Boston,
Mass. I hnv». seen in the papera what
has taken j.laco In til» last few days..
w. c.
Answer.The development to which

you evidently refer is the filing of the
$4,000,00!) suit, involving 60,000 invest¬
ors in the »Supreme Court of Massachu¬
setts on July 11, by the Boston Lega!
Aid Society against the II. V. Greene
Company, the Mutual Finance Corpora-
tion and the First People's Trust Com¬
pany, which are charged with having
victimized investors in a "fraudulent
conspiracy" to obtain grossly excessive
and exorbitant fees, profits and com¬
missions and other illegal gains from
poor and ignorant persons. We can¬
not, of course, discuss the merits of
this suit until it has passed through
the usual legal proceedings. We have,
as you point out, consisently advised
against the purchase of the Greene se¬
curities for investment. We are grate¬
ful to you for your note of appreciation.

S. S. Ruskay's Status
Question.Would you hr Hind enough (n

Inform me ns to whore am to write In¬
quiring a» to the proceedings of the re-
ceiver In tin. S. S Buskay 142 Broadway!
caso and Its progress ? 1 tile«! my claim and
stat.-ment -with Messrs. Zalkln & Cohen,
tvho claim to be the attorneys for the
receiver, a lew month» ago. Though I
hnv. since written to those attorneys 1
have rot j,al received a reply. What would
you ad vis» me to do* Do you know how
th receiver is setting along with tho set¬
tlement of the defunct firm's aft'lrs*'.
A. C. S.
Answer.We are informed by Zalkin

& ("oben, attorneys for the receiver of
S. S. Euskay & Co., that the affairs of
the failed brokerage firm are still in
a state which makes it impossible to
determine just how the creditors vfill
fare. Some of the alleged .partners are
contesting the charge that they were

directly interested in the firm's af¬
fairs, and this case will not corne up
in the United States District Court in
New York until the fall. Until that
time the receiver's attorneys state it
will be impossible for the receiver to
make a report.

Four full columns of in¬
vestment questions mid an¬

swers icill he. published in
The Tribune every Sunday
and Monday. On other days
one full column icill appear.

Miscellaneous Markets
Pub'ic

Bid
Adi P «<¦- to 29
do pf... 91

.Am I. T 133
.do pf in",

.A G «t E. Ifi2
«lo pf. 12

Au« P «v L.113
do pf... PB

Am P l.'tl. IS
do pf. no

Appa 1'ut IP
«i o pf 3 3 0

Car PP.S*I, 45
C'en St E. 7
do pf... 06

«Jit'es Svc.201
«io pr.. r,7>
do H S. 20"

floT". I\«J-_ 130
«io7«*n«3c. on
d,.7", DSD. ill

.1. pf B 6«,
lo .1 s pf 05
lr* pf U 0|
do call e ! O
do stk c.368

Col P«.vr 3 7
do pf. S tí

Utilities Securities
Ask.

ir.7
61

Hid.
'" P R tV I,
do pf...

I«<v-HG 7 pf
9R |i">«;*K r, pf sa

ir.c i-.!n*ph pf 95
4.11.4 Kmr- E pf 71

115 ¡Er;.* F 1st*

18**A

1-7'«.. 1'*:'7
doX-Vpr. SI '.¿

Fill I. Ä T 3 0>.j
ib pf... 71

Cas Se 6 pf (14
G&ES 7 pf G<1
No S Pow 89

do pf... 92
Rep R U. 14

«lo pf. 48
So Cal Ed lii l

do pf. Ill
|Std Gfrlä 1)

do pf. '9
iTol E 7 pf M
I,' I. & Ry 54
do 1: t pf 75

Wain P« 29
fir, n pf. 78
«Ex dividend.

Bonds
96 :Mt S P 6a se"..
93 IV I. & R fis 94
ss«,; rtahs.-o r.sioo i
97 |W Cr J KkIOO«,*.. 1
88Vi,:wls K*l Cs !«5 'a

ACJrE 6s 95
A P & L 6s 91 «A
Appln P 5a 87
Chrcl 1 us 95
rr*]o P ss. 86V_

_El i'aeo 6s. 17 IS S

New York Bank Stock»
America.
Amn Exc .

Battei y
Bowery.
Bway Cntl.
Bryant Pk.
Bronx Ntl
Bronx Boro
Bute .Sr Drv
Pen Merc
Chase.
City.
('hat «v Phe
Chelsea Ex.
Chemical
Coal & Iron
Columbia
Colonial-.
Commerce,
i'osrnptan..
Ci.imlwth.
Contutl.
<~..rn Exch
East River
First Nat

21.1
2 75

340
3 10
,350
93

130
195
320
328
26 7
65

505
.195
390
.300

23 7
2S0
140

75
2 3 5
3 30
U5

.170
.3100

Fifth Ntl
Clariield
Gotham
Greenwich
Hanover.
Hurrtman.
Imp .*; Trds.
Indu-trial.
Irving Ntl
Manhttn C.
Mel« * Met.
Mutual....
Ntl Amn
N Nethrlnd.
N Y N B A,
Pocltlo.
Park .
ubllc

Seaboard
Str.nd.-.rd

140 2:>d War«.
i25|Vnt<l States.

Wshg H ts
'.Yrl.v.lle.

3 50
16*1
160

140

354

"80
535
20 5
210

85

15.1
235
175

610
3R0
540
125
209
255
400
510

125
645
2 00
440
280
2Ï5
2 1*.
290
..4(1
155
200

oo«¿
0 3
¡17

245
1.5

620
390

35,
232
265
4 3 0

555

450

Fifth Ave .3010 .I

Trust and Surety Companies
-7-lLlncoln Tr .160
78 Mi'.nufctrs. . 230

.S7Î Metrr.pltn. 2*;o
260 Mtg Bond...300
--¡Mut T W. .115
382 Nati Surety..23 3
335 N T Trust.. .363
125 N Y Title. ..1*0
. N Y T, <t T. .645
300 P.-,pie's 31 h
448 R «ally Assr, 14.'
8l!|Tltlo Cuar..390

A'llance K5
Am Surety 7 1
Bankers. .365
*.ond & Mtg.255
Bklyn Tr C.. 120
i'entl Vnion.376
Columbia ...325
Cmoitcl T .IOS
Empire. Tr ..300
Bquit Tr ....29 5
Frms to& T..4 38
Fdltv lnt .204
Fulton .... 240

.223
3 70

22.

,3 70
.385

180

U 8 M & Tr.30*
V S T Guar.105
Il S Trust. .1050
Wstc.hslr ..150
West T &. M.J-.U

29n
110
3 30
236
359
165

400
315

Guaranty.
Hudson
Kings Co
I.wvrs Mtg
l.vyr.i ¦

^^^^^^^^^^^^
Insurance Companies

282iHanovor. S3
175 Home..V.8
325INU Liberty.. ÎC6
60G .Niagara .150
ï2JStuyvi nt ... 60
.[iJttl Stales., 47
25'lWstchstr. 38

Am Alliance.2.5
Pity of N Y..16B
CommnwUh..800
Fdl & Phe. .5X5
Franklin 88
Globe & R.1400
Grt Amn... 252

160
75

Steel and Ordnance Stocks
Atlas Pw.127
Colt A.28
&a t Stiel 20
Berc Pwr.160
do pf.

Nllea B
.102
P 48

104
60

N'llesBPpf 87
Scov Miff.860
Thinp lin. 45
Woodw 35
Win C new 20

92
360

Am Cg. 68
do pf... 80

A M ir F. 225
. GWHell.,150

rio pf...109
J S Young 8 0
do pf.. . »2

Car Sug..
«'..-ntl Pug.

do pf...
C Aauirre.
FJrdo new
_r\ demi

Tobacco Stocks
McA & F100
do pf. .. »6

PRAT.. 4.«
.UnvBl Ltl20
do pf...l0t

V S Tobac 50
do pf. .10*
.Ex dividend.

Sugar Stocks
10 14 |Grt Wstn 215

85
250
355
132
86
96

l'-ilMt Am.
itlonal

IN! Nique
[Suvann.ihI do pf..

10
,146
76
41
SS

3 03
»I
54

126
30*
65

312

225
20

16«
125
47
»Î

Standard OH Companies
UM. A-kel. Bid. A»kod.Anglo Am IS«- 18*-v Pa Mex F 31 .17

All lief.. 1 »"'0 0 101'-, I'r O í- O.." 70 5*0
do pf. .117,

Brrne Ser.400
Bu-k l» I. 92
Che-.br-h lTin

da pf.. .103
Porti Oil..130
Crea P I... 33
«"urnb B L.135
ISur I' ).,. *«
«J S (i pf nioi

do pf oldins
do com 51

Hl P I. .112
Ind P !.. .. «t8
Int P. t I.t 20'
N'M Trrs 2.*,
N Y Trns. 163
Nor PI... '.7
Ohio CI.. .27 1

.Bar Î25.

117
435
91

;oo
311
3 35

106
3 12
63

20 Vi
ir,7

Pral I' I. .246
Solar Ilfi: :;io
Sou I- !.. 91
So Pa OI1.20S
J W P P I. SO
¦S O Cal.102
»S O Ind. 107
3 O Kan.535
¦S 7-»'y. 92!
S O Neb. .177.
*«."* O N .1.174

d-i pf.. .116!
S (1 N Y. .410
»S O Ohio. 450

do pf.. 117
S-A-an & F 32
L"n Tk C.. 96

pf.. .103
.'MI 4 1 -,

.VshgO Co 24
Miscellaneous Oil Companies

At: t, on.
do pf, 37

Br A o i,t 3ft
Gulf Oil -150
I'uir.Pi-r. 237
Imp O I.t.lOS
Mag Bet. .1:40

Atlas P V.
A D T N J 6 :t
.Am Ltd. 10
do pf... 30

Am Ff pf f.0
Am Td pf .: ¦',
AmTyr.-F. 5 2

do pf.. 94
B-:sh T pf 72
Borden .,107
de 1st pf 98

B B Spl 92
Bab ft W.11B
City Invst H2
Cr "W 50

do pf... 95
Child.» Co. 11 3
Celluloid, 93
D L 4_ \V. 98

M«rr O Cp £
Mln Pr «' 14 VU
Mutui.l ."> 8 Ü
S Ck Cp O 11 «ri
SC T>r A. 15 H
S;, pul Ref. 3 V.1140 1ÍC IW'BtO*!.. .25

Miscellaneous Stocks
Bid. Asked.I Bid.

ov.
4 2

4 60

lio

111*

67

5»j
98

109
102
98

120
69
C0

303
118
300
102

nrappr <"*.3.r,0
¡*Kxc BfT.. 27
lint SI! pf. 9,1
l.hVly C S 75
iNtl Cskt... 77,
Ntll.cre pf 80
***P& Ty pf 98
Phelps D..160
Ryl Bks P105

in pf. 9S
SCHI«. 70
|St-ults Brd 91
¡Singer 92
St I.RM.F 83
VanRaalte 46
"W k D. P2
lYale & T..",05

"Ex dividend.

3 02
170
110
102
75

100
95
3.1
48
95

Chemical Stocks
Am Cyn.. 19 22 Ky Solvay 25 4:
do pf.. 55 GO Multa Co. 36 4t"

Caaem <.'p '.',0 45 Merrlmac 8.1 8S
du l'irt.. 13 15 'Mere C pf 66 7«
Grosell! ..130 135 "Ex dividend.
Certificates of Indebtedness and United

States Treasury Notes

Month. P. Ct. Year. Bid.
3 00»^,
3 00Vj
300

Approx.
Ask. Yield.
-3.00.September.. 4 4 39*2

.September.. 5 V, 3 922
October. :> V. 1922
.December.. 3 H 1*177
.December.. 4«. 1922
.March. 4 »4 1923
tUtay. 4*4 1923
.June. 3*4 1923
.June. 5*4 ** 3 924
.-September. 5 *«. 1924
..March.4% 1925
.December.. 4*4 1925
.March. 4*4 1926

.Acceptable In payment of Federal taxes
r>n the dates of maturity.

i Approximate ykld 1Í called on December
15. 3322.

New York City Bonds

300 ,VjiooU
100!,!}
100.5«
lOOi*»
103
10-2»
3 0 3 Vj
300'g
302

100A
3 00Vs
300V.
100!, I,
300.60
3001»
103 V4
102»
101 »i,
loo!»
103H

3.00
3.02
3.15
3.13
3.37
3.14
3.56
4.08
4.05
4.10
4.08
4.10

Form, Rate-, Maturity. Bid. Ask.
Inter 4',s, 1971.1»7«. 308 «,4
do 4',-s, 3967.307V. 107*4
do 4 Us, 1965.3 07 »4 3 07**»
do 4V.B, 1963.107'4 107%
do 4H8, 1957.106'4 106*4
do 4V4S, 3972.103*4 304
do 4V4a, 1966.102 i,4 103
do 4>,is. 3964.102>4 103
do 4 V, a, 194*2.302'i 303
do 4'is. 3960.3 02V4 3 0:1
do 4'4s. 3960-'30.100*«, 30114
do 4s, 1959. 99*4; 100V4
do 4s. 1968. 99*4 100't
do 4s. 1957. 99*4 100 Vi

Rtg 4s. 19S5-'66. 99*. 100
do 4s. 1936.;. 99V4 100

Inter 3'.s, .3954. 8«J «4 91
Coup 3»¡,s, 1954. 89'., 91
ReB 31-4», 1950-54. 89V. 91
do 3VjS. 1940-'S0. 4.25 4 05
do 3V4», 1922-*30. 4.25 ,4.10

Reír coup aer 4V4b. *23-'32 4.20 4.00
do coup aer 4!,i. '23-'31 4.20 4.00

New York State Bonds
Issued in coupon and registered

not interchangeable. Coupon bonda
terable.
Form. Rate. Maturity. Bid. Ask.
(Jena! and Highway 5s.

1922-1930 . ..20 -
do 6b. 1931-1940. 4.15 -
do 6s, 1544-1970. 4.10 -

.field.
4.12
4.11
4.10
4.10
4.12
4 07
4.10
4.10
4.10
4.10
4.08
3.98
3.98
3.98
4.00
4.00
4.00
4 00
4.00

form,
-e.ls-

Exempt from Federal* State, Municipal and Local Taxation

$15,000,000
Government

Thirty - Year 4V2% Gold Bonds
Dated July 1 and 15, 1922 Non-Callable Due July 1 and 15, 1952

Principa! and semi-annual interest payable in gold at the Treasury of the UnitedStates. Coupon bonds in thc denomination of $1,000 each.

Exempt from taxation by the Government of the United States, orPhilippine Islands, or any political or municipal subdivision thereof, orby any State, County, Municipality, or other municipal subdivision of
any State or Territory of the United States, or by theDistrict ofColumbia.
Acceptable at par under the regulations of the Treasury Department asSecurity for deposits of public money.

Legality approved by Attorney General of the United States. In an opiniondated August 11, 1921, as to the legality of an issue of Philippine Govern¬ment bonds dated August 1, 1921, the Attorney General stated "this issueand sale of bonds is authorized explicitly by the National Power, andwhile in the strict and legal sense the faith of the United States is notpledged as a guarantee for the payment of the loan or for the due use ofthe proceeds or the observance of the sinking fund requirements, the entiretransaction is to be negotiated under the auspices of the United Statesand by its recognition and aid. There can be no doubt, therefore, that theNational Power will take the necessary steps in all contingencies to pro¬tect the purchasers in good faith of these securities.

Price 99V2 and interest
The .-i!>o-.o r-'a'.rmrnts are derived from sources which wo regard aa reliable. Wo do not guarantee butboliuvo them to be correct.

Main Office: National City Bank Building
Uptown Office*. National City Building. (42nd St. at Madison Ave.)

Offices in more than 50 cities in ll\e United States and Canada

Form. Rate. Maturity. Bid, Ask. Xle.rt.
Canal Imp .!*,_.». 19G4.132% 314% 3.80
Highway Imp 4%B. 1963..112% 114% 3.80
«.anal Imp 4%s. 1965.107 103 3.83
Highway Imp 4«<_s. 1365. .107 109 3.S-

Barge Can Ter 4%s, 1945.304 - .~~

Highway Imp 4s. 1967 1 OH 304s.» 8.76
do 4s, 3960-'62.103 104% 3-. >.*

do 4s. 1958.ion 304-% 3.7b
Canal Imp 4s. 1967.103 104% 3-.S

«lo 4s, 1960-62.103 3 04% *¦ 6
Palisades i S i'k 4s. 1963.103 104% 3.76
ii.,« Can Ter 4?, '4**-'46. .100 10.". S.80

Federal Land Bank Bonds
Inter 5s. 1941-'31.104V» 104% 4.10

do 6s, 19 II -'31.104«,» 10*1 «a 4.41
do 5s 1S3.S-1923.100 100% 4.30
ilo 4«3s, 1942.22.100% 101 % 4.35
do 4%s, 1939-'24. 99% 100% 4.35
do 4%s, 1938-'23. 99% 100% 4.HS
do 4%s, 3937-'22. 99% 100*% 4.40
do 4' = s. 1937-22. 99% 100% 4-40

i »lnt Stock Band Bank
5». 1951-1931.100% 102% 4.75

Joint Stock Band Bank
5%S, 1951-1931.103 >¿ 105% 4.68

Joint Stock Band Bank
5s, 1939-1924. 99 100 6.00

Chicago Joint Stock Band
Bank 5>.s. 3 953 -3 933 105 105% 4.70

Chicago Joint Stock Band
B,,nk 5s, 1937-1940. 99% 100'.; 4.80

Chicago Joint Stock Band
Batik Cs, 1951-1931.102 102% 4.64

Short Term Securities
Secur. Rate. Maturity. Bid. Ask. Tt«Jd.

Alum Co of Am 7s, 1925.103% 104 6.30
do 7s. 1933.305 % 105 vi C.23

Am Cotton Oil Os. 1924.. 99V4 39% 6.25
Amer Tel & Tel 6s. 1922.100^ 100,*ff 3.42

do 6s. 1924.301% 101'í 4.87
Am Thread Cs, 1928.102% 303 % 6.50
Am Tobacco 7s, 1923.102% 102% 4.80
Anaconda Cop f.s. 1920.. 100% 301 «i, 6.80
do 7s. 19211.103% 103% 6.3"

Anglo-Art Oil 7%s. 11125. 103% 104% 6.ÍR
Armour conv 7s, 1930.... 104% 105% 6.10
B & O R K col Gs. 1924..100% 100% 5.75
Bell Tel of Can 7s, 1925.103% 104 6.55
Bethlehem Steel 7s, 1923.104«*. 104%-
Can Nor Ry 6%s, 1922. 100 Vi 100% 3.80
do 5%s. 1924.100% 100% 6.15

Canadian Pac 6s. 1924..101 101% 4.98
Cn Argentina Ry fis, 1927. 94% 95 >2 7.20
Con Cas of N Y 7s, 1922. .100% 101,1,. 4.25
Copper Exp Aaso 8s, '24.102% 103 6.90
do 8s, 1925.104 104% 6.00

Cudahy Pack 7s. 1923....101% 102% 4.80
Federal Sug Ref 6s, 1921.300% 100% 6.37
Goodrleh conv 7s, 1925...103% 103% 5.45
Gulf Oil Corp 6s, 1923.... 100% 101% 4.10
do 7s, 1933.104 10-1% 6.40

Booking Valley 6s. 1924..100% 100% 6.65
Humble Oil 7s. 1923.100% 101
Ir.terboro conv 8s. 1922.. 90 91 -
K C Term Ry 6s, 1923...101% 101% 4.62
Kennecott Cop C 7s, 3930.304% 103% 5.95
Bac G tot 1st ref 7a, 1929. 99% 100 Vi 7.00
Proc & Gamble 7s, 1923.. 100% 100% 2.95
Sears Roebuck 7s, 1922..100% 100% 3.55

do 7s. 3923.101% 103% 6.60
Solvay & Co 8s, 1927.... 306 306% 6.55
So'iveat Bell Tel 7a, 1925.302% 303 5.87
St Paul U D gr 6%s, 3923.100% 101 %. 4.62
S O of N Y 7s. 1925-'31..104% 109 .-
do G'.'.s, 3933.109 109«, 6.30

Swift & Co 7s. 1923... 102 102% G.33
do 7». 1931.102% 3 03% 6.58

Texas Co 7s. 3923.101 101% -
tail Secur 6». 1922.100 100«', 4.35

Vacuum Oil Co 7s, 1936.307% 107% 6:20
Western Elec conv 7s. '26.108% 108% -

»-

Financial Items
The Havana Electric Railway, Bight &

Power Company has called for redemption
on September 1, 1922, all of Its five-year
7 per cent secured convertible gold notes,
due September 1, 192G. Noteholders have
the right on or before August 22. 1922,
to exchange their notes Into general mort¬

gage sinking fund 5 per cent gold bonds,
due September 1, 1954; for each «fl.000
note th" noteholder la entitled to receive
one 81.000 general mortgage bond and. in
addition, a cp.sh payment, of $175, plus an
adjustment of the eccrued Interest. It. Is
understood that Speyer & Co., in conjunc¬
tion with Harris. Forbes & Co., will shortly
offer these generr.«.! mortgage bonds at a

price to yield more, than 6 per cent,
The Air Reduction Company announced

yesterday that It had purchased plant
sires and will Immediately begin the erec¬
tion of additional plant» at Milwaukee,
Pittsburgh and Birmingham, Ala.

Stocks Ex Dividend
Date. Name.P ct

¦Tulv 26.American Bank Note Co. I
Aug. 3.American Radiator Co. pf. 1%
Aug. 1.Am. W. W. & El., Inc., ext

v. t. 1st pf. 1%
Aug. 3.Central R. R. of New Jersey.. 2
Aug. 1.Chic. St. P., M, Ai O. pf. .... .>.%
Aug. 1. do pf . 3%
July 31.Columbia Gas 4> Electric Co.. 1%
July 31.Conn. Rjr. & Blghtlng Co. 1%
July 28.Continental Bank of New York. 3%
July 33-.Corn Exchange Bank. 6.
July 28.Durham Hosiery Mills pf_ 1%
Aug. 1.Iron Products Corp. pf. 2
Aug. 1 Kelly-Sp'fleld Tire Co. 3% pf.. 2
Aug. 1.Miami Copper Co. %
July 31.Norf. * West. Ry. Co. Adj. pf. 1
Aug. 1 Pennsylvania R. R. Co. %
Aug. I.Pittsburgh & W. Va.-Ry. Co. pf. 1 «4
July 26.Prod & Refrs. Corp. pf. 1%
Aug. 1.Superior Steel Corp. 1st pf... 2
Aug. 5.Union Tank Car Co. 1%

Established 1810

The Mechanics &Me-tai-S
National, Bank- a

o*p -rjrXB cmroy aïtvv**xo"r*e_

20 Nassau Street

I Capital, Surplus and Profits $27,000,000
T H ^O EXTEND their facilities in the interest of their

S| customers, The Mechanics & Metals National
J_L Bank and the Lincoln National Bank, [formerly

J the Lincoln Trust Company] have consolidated under the
title of The Mechanics & Metals National Bank of

the City of New York.
The enlarged institution welcomes this opportunity to in¬

crease its usefulness to the business community, and offers its
general facilities,supplemented by completely equipped Foreign,
Trust, Securities and Credit Departments, to the public

Built up over a period of 112 years of commercial banking
experience, and adapted to every modern requirement, these

; facilities place at the disposal of customers and friends the best
possible service consistent with prudent banking.
! This service is available at the Main Office, 20 Nassau Street,

J and at the following twelve conveniently located branches:
Produce Exchange Branch. 25 Broadway
Fifth Avenue Branch .204 Fifth Avenue
Columbus Avenue Branch . . . Columbus Avenue & 93rd Street
Madison Avenue Branch.Madison Avenue & 60th Street
Seventy Second Street Branch .... Broadway & 72nd Street
Central Park. Branch ...... Seventh Avenue & 58th Street
jBroadway Branch.Broadway & 86th Street

Leonard Street Branch.Broadway & Leonard Street
Harlem Branch. Third Avenue & 116th Street
\Harlem Market Branch.First Avenue & 103rd Street
Manhattanville Branch . . . Amsterdam Avenue & I2c;.h Street
Stuyvesant Square Branch .... Second Avenue & 14th Street

¦________M-___a_w-_-M-_________«-M-M--_!_'"". .' "" ¦*

Hosiery Mills Slowing Down
PHILADELPHIA, July 25..Summer

dullness in the hosiery primry mar-

__*._

ket is being reflected in a slowing down
of operations of many mills here. Di-j
rect to retailer mills apparently are in
the better position, in comparison to

those selling to the jobbing trade, but
none of these is crowded with business,
according to reports from a number
of representative mill«.


